





Global Imbalances and Reform of the International 
Monetary System
Shoichi KUSANO
 This year marks the fortieth year since the shift to the floating exchange 
rate system. Under this system exchange rates may be far removed from 
economic realities, and at times they may fluctuate wildly. The floating 
exchange rate system has also been in the background of many economic and 
financial crises. A more stable international monetary system has long been 
sought, but so far none has been realized. In the 2000s, international current 
account imbalances entered a new phase. Imbalances have moved from being 
a bilateral problem or a problem among developed countries, to being a 
problem involving the entire world. We have entered a time of global 
imbalances. Discussion about reform of the international monetary system is 
again on the rise. Japan is the greatest victim of the floating exchange rate 
system, and is also the world’s largest creditor nation. This paper will 































































































































































































































































































































































































































































































































































































































































モ ン ド 社、p. 127.（Mckinnon, Ronald I. [1993] “The Rules of the Game; 








８） Mundell, Robert [1995], “Prospects for the International Monetary System and its 
Institutions,” in Genberg, Hans (ed.), The International Monetary System: Its 
Institutions and its Future, Springer-Verlag, p. 28. オリジナルペーパーは、1993年
９月2‒4日にジュネーブで開催された「通貨・銀行業研究国際センター」













13） ブレトンウッズ委員会日本委員会、pp. 61, 64.
14） ブレトンウッズ委員会日本委員会、pp. 64‒65.







22） Thunholm, Lars [1995], “Discussion” in Genberg, Hans (ed.), The International 












は主張している。Genberg, Hans [2010], “‘Global inflation’ and ‘the proper use of 
policies under fixed and flexible exchange rates’,” in Wyplosz, Charles (ed.), The 









34） Eichengreen, Barry [2007], Global Imbalances and the Lessons of Bretton Woods, 





















52） 山下、pp. 289, 292.
